WHAT IS THE CITY OF
QUINCY’S FIRST-TIME
HOMEBUYERS PROGRAM?

HOW WILL | BENEFIT FROM
USING THIS PROGRAM?

The program consists of three separate features,
which can help you purchase a home. The City
of Quincy can provide you with:

¢

¢

Up to 9% of the purchase price towards your
Down Payment and up to an additional 1%
toward Closing Costs

Connect you to affordable mortgage
financing known as the “ONE Mortgage
Program”

Access to rehabilitation and lead abatement
loan programs

The City can provide up to 9% of a
property’s purchase price toward your Down
Payment and up to an additional 1% toward
your closing costs.

This program can assist in eliminating the
need for private mortgage insurance (PMI)

You re-pay ONLY THE INTEREST on the
second mortgage for the first ten years, after
Year 10; you begin repaying full principal
and interest on the second mortgage.

This program will help you qualify for a
loan at an interest rate lower than the
participating bank’s current rate

This program will enable you to qualify for
a higher mortgage amount for the house you
purchase, allowing you to purchase a more
valuable home.

You will gain access to rehabilitation and
lead abatement loans available through the
City

HOW DO I QUALIFY FOR THE
CITY’S PROGRAM?

YOU MUST:

¢ Have savings in the amount of 3%
of the purchase price of a home to
use as a down payment

¢ Purchase your home in one of the
participating communities

¢ Complete an approved First Time
Homebuyer Seminar

¢ Meet HUD income guidelines
(see the income chart at the end of this
brochure to determine if your income is
within the limits for the size of your
household. You must count the income
of all adult members of your household
who will reside in the house. However,
do not count any income of children
under 18 or any income you receive for
the care of foster children!)

¢ Agree to the provisions of this program

(THIS PROGRAM IS SUBJECT TO
CHANGES IN RULES AND TO
AVAILABILITY OF FUNDS).



TO RECEIVE AN APPLICATION
FOR THIS PROGRAM OR MORE

INFORMATION PLEASE CALL.:
(617) 376-1378

INCOME LIMITS (05/01/2014)

HOUSEHOLD MAXIMUM ANNUAL
SIZE INCOME*

1 person $48,800*
2 persons $55,800*
3 persons $62,750*
4 persons $69,700
5 persons $75,300
6 persons $80,900
7 persons $86,450
8 persons $92,050

*One, two, or three-person households may have
incomes of up to $62,750 and still qualify for The
One Mortgage financing. However, they would not
be eligible for City down payment and closing cost
assistance.

FEDERAL HUD/HOME PRICE LIMITS (01/14)

New Homes Existing Homes
Condominium up to $375,000 up to $346,000
Single family up to $375,000 up to $346,000
Two-family ~ up to $480,000 up to $443,000
Three-family  up to $582,000 up to $536,000
Four-family  up to $720,000 up to $664,000

*Note: Price limits subject to change by Housing
and Urban Development (HUD).
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This Program is made possible by funding from the
HOME Program through the Quincy HOME
Consortium (a.k.a. South Shore HOME Consortium)
—a regional, decision-making body partnering to
promote affordable housing opportunities. The
Quincy HOME Consortium is comprised of the
following Member Communities: City of Quincy,
Town of Weymouth, Town of Braintree, Town of
Holbrook, and the Town of Milton.
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